
DECLINE IN STEEL
PRICES ARRESTED

Some Independents Inclined to
Quote Smaller Concessions
From Hoard's Schedule.

CITS >\ KKE TO GET TUADK

Fnited States Corporation
Operations Show Further

Drop in Week.

Special Despatch I" Tub New Yon* Hctald.
Pittsburgh. March 12..The iron ana

steel market ha 1, during the last week,
one feature significant of the feeling in
the industry, and that was the practical
arrest of the decline in prices in the
independent market, with a disposition
displayed by certain independent manu¬
facturers to quote smaller concessions
than formerly from the Industrial Board
1 rices, to which the United States Steel
Corporation has rigidly adhered right
along, than they did formerly. There
seems to be very little chance that the
whole steel market will firm up to the
old schedule in the next few weeks,
l'rlce reductions begun a month ago by
certain independents were to obtain fresh
orders or at least a reuiatrthution of
tonnage, if not to induce the Steel Cor¬
poration to reduce wages as the inde¬
pendents have done. Opinions vary as
to which was the dominant motive in
each instance, but the record of events
at any rate is that none of those possible
objects hafvbeen attained.

Operations of the Steel Corporation
have decreased still further this week
and now average about 60 per cent, of
capacity, measured on the basis of steel
ir gota produced. The tnciependent mills
are operating at about 25 per cent, of
capacity, or at scarcely any higher rate
than at any time In the last threo
months. Although the United States
Steel Corporation's operations have been
decreasing rapidly during the last four
weeks, it 1s not altogether certain that
they arc declining to a very great extent.
Consumers and distributors of steel show
a decided unwillingness to buy, irrespec¬
tive of prices. There does not seem to be
a direct issue between the seller and the
buyer as to prices, and steel salesmen
say they are unable to find one. There
have been during this week slight signs
of a revival In actual demand for steel,
which would be in keeping with the
.season's progress. A mild buying move¬
ment can be counted on within the next
week or two.
The pig iron market is still stagnant,

which is not an indication that demand
for coke is on the eve of revival. Trad¬
ers say that the situation In the pig iron
market is too bad to last and. even in
the dullest times, there must be some de¬
mand for pig iron In the long run.

There is little consumption of pig iron
and its furnace deliveries are less than

/ its consumption. The prices quoted are
largely nominal, the market not showing
enough life, by way of actual inquiry,
to develop whether producers would
Miado prices further. Last week's
prices, quoted with the understanding
that tiie trade thinks it probable that
they could be shaded if inquiry furnished
an opportunity for active competitions,
were Bessemer. $-7 ; basic, $25 ; foundn.
$26.50.

Spot C'oUe Still Unlet.
In the last week there have been some

sales of spot furnace coke, but the
volume is not much. The price was
$4.50. the same as last week's figure.
In foundry coke, which has been
practically a carload market for weeks
past, sumo business still is being done,
hut the volume of such business lessens
week by week. A little change has oc¬
curred in foundry coke price, as some

sales of it have been made for $6. after
$6.50 had been done in the preceding
week. As to contract coke, prices are

in a sense niniinal, as consumers are

showing no Interest In them. The mar¬

ket. which is in a stagnant state. stands
quotable as follows: Spot furnace,
J4.60I&5; spot foundry, $5.50® 6; con¬

tract furnace, $5@3.75: contract foun¬
dry. $6.00.

Orders for shape tonnages are being
received and the Inquiry rate for them
continues high. tistim&ting forces are

busy, but larger projects, many of which
have been before makers for week*,
still are held in abeyance. Fabricators
report that February was the quietest
p rlud of many months, the Fort Pitt
Flrldge Company and the McClintic-
Marshall showing unprecedented Inactiv¬
ity. The Carnegie Steel Company, with
a price baso of 2.45 cents, Pittsburgh,
reports practically a dearth of new buy¬
ing. but some specifications against old
contracts and releases on suspended
business are being received. Conce.-mlons
of as much as $7 a ton less than the
Carnegie figure, or 2.10 cents base, Pitts¬
burgh, have been made by some Inde¬
pendent companies
Not much new business is being placed

for plates in splto of the concessions of
$14 a ton less than the 2.CS c«nt* price
maintained by the Carnegie Steel Com¬
pany, which is receiving a few specifVa-
tlon.i against old orders and a few rein¬
statements.

There has not been any Increase
worthy of note in the buying rate on
nuts, bolts and rivets, because certain
purchases of them were of small ton¬
nages. Certain plants are operating
practically for run three days a week
and others are maintaining a slightly
better average. Certain Jobbers are
piecing out their rivet stocks and place
straggling orders for carloads from time
to time. Lower prices have been named
In connection with structural rivets, par¬ticularly the 90 cents ttgnre havingtbeen shaded to 3.70 cents, \\hll<< the 4
cent continues to be the market quuta-tlon on boiler rivets.

Tin' I'lnte Orders Increase'.
There has been an Increase in the t*»-

celpt of tin plate spcclflt ations, which,during (hi last few <l«yt», have beenfairly largo In some Instances, especiallyfrom can makers, for March and Aprildelivery. The trading Interest reportstliat such specifications, Including a par¬ticularly attractive one from the Ameri¬
can Can Company, are sufficiently
numerous to enable it to operate all Its
tin mills at 100 ' r cent, for at least ten
days. Its opera'tons have been aver¬
aging probably «<» t>- r cent. The con¬
densed milk Indust> s operating at a
100 pel cent. rat"', ami is consuminglarge tonnages of tin plate, Certain
packers are getting ready for the Mayand .lune pea crop, seventeen new com¬
panies having start'd up In Wlsi onsin
since last year. They are looking to
their tin plate and container supplies.The market holds firm at $? a base box
of 100 pounds, although a $«.?» price Is
suggested at times, and one consumer
mho purchases annually 250,000 base
boxes recently offered an order of 50,000
base boxes for $6.50, hut It was turned
down. Operations of the Independents
are figured at about 30 per cent, of
capacity.

Cold finished steel bar makers have
received releases on suspended contracts
from several automobile manufacturers,
snd, although the tonnage In any on"
case Is not particularly attractive, it In¬
dicates a favorable tiend, and it 1s be¬
lieved that the tendency toward im¬
provement will intteaso Cold finished
steel bars are considered quotable for
a 26 to 3.60 cents, base, Pittsburgh, an
..caption being a 3 cent piles recently
quoted on a carload.

BONDS IN STOCK EXCHANGE
SATURDAY, MARCH 12, 1921.

1921. 1920.
Day's sales $5,807,000 $5,827,200
Yearto date 6o7,676,000 808,312,850

Closlnj!.
Kid. Asked.
90.00 90.10
86.70 87.00
S8.40 86.70
88.90 88.94
88.84 88.70
94.00 95.50
90.30 90.34
86.78 86.80
97.20 97.26
87.20 97.26

Yield.
4.12
4.98
5.02
6.1 4
5.28

5.80
5.40
6.00
4.98

RANGE OF LIBERTY BONDS.
Sales (in
$1,000s) Open. Hisrh.

388 3Vi-s (1932-47) 90.08 90.10
.. 1st cv. 4s (1932-47)
10 2d 4s (1927-42) 86.30 86.30
9S 1st cv. 4>t« (1932- 17) 86.94 86.94

607 2d cv. 4 V*s (1927-42). 88.44 86.04
. 1st-2d 4V4s

215 3d 4'4s (1928) 90.24 90.32
893 4th 4'4« (1932-38).... 86.60 88.80
994 Vic. 4»is (1922-23)... 97.26 97.28
170 Tio. 3®is (1922-23)... 97.26 97.26

Net
Low. Last. Chg«.
UU.OO 90.10 +.10

86.30 86.30 ..10
86.88 88.90
S6.42 86.64 +.14

90.20 90.34 +.12
86.56 86.80 +.18
97.04 97.24
97.16 97.22 ..08

United State*, Foreign Government, Railroad, Industrial and Other Bond*.

French Rep Don Canada Ss

10..
.»7lg'
.071*

,..97lg|
.07U

..971gl
. .071-1'

1..

1021
1 *)»"«

12 99%
1020

1 90
3 901 a

,. .97lgj CS of Mexico 8-4
,...U7U 2 <1
.. .V7's USofMexioo <1

071*1
Cityof Lyon'* 6s

1 75
City of Mar¬

seille* 6S

City of Pari* 8s
? 08

United Kingdra
.fea 1921

21 9# 1-10
Wis 1922
3 94%
2 947gl

1929

.. .31
ArgentiocGv Ss

5 <10

12

Chilean Oot 8s
receipts

57 99
ChineteGovt Ss

13 41
1 40%

JananeaalsttHs
19 *21 a
31a 82%

Japanese 2d4tyi
1 82'%

8>ia
5 88 In 82
la "8'a! 1 827g

8 SMs Japanese <<
:r ?s%; 9 til
6Vvsl»37 1 «37g

85 Tokyo 4s
84'"; 7

..Mh

Cal Gas & K 5s
6 84 lg
a 84

Can Nor RyT*
receipt*

1 101U
2 IOIIr

On Leather 5*
i 00.19

Cent Pacific 1st
5 71W

Cent H R N.I Ss
1 05

C t O cv ii M

Erie cv 4s ser B
2...... .311
3 36lg

Erlo cv 4sserA
10 30

Erie gen 4s

N Y Cen 4H»
1 78

N V Cen 3Us
3 671?

N V N H t H
CV (9

30%' 1 02
20 40 iXVNHJctlS'^s
Gen Electric 6si 1847

3 J 0018^ 2 <0«
GrTrRy Can 7ajN_Y Rys r>l 4s

receipts

.80
16 K01S

1 80%
2 8048
7 S0la

C A O cv 4>-j*
1 ..7314
1 73%

Chos * O <Hs
2 76U

Chift Alton J'-4s
1
3 35

CBftQ joint 4s
41 975k
Chift F. Hi cn 6s

10i%
* 101U

Great Nor 4
14 81
5 807»

Green Bay ft W
deb ser R

16"/s
5 684

Hud ft Man fd
1* Series A

1 64
Hud ft Man adj
2« 3311
2 33V
7 3411

8tL ft fan Fran
Series ()

1 801a
fit 1. ft Han Fran

inc Gs
5 44%
1 4Vtt
3. .44'

.93

.. . S4Ty
83
85I4I NY City 4':S67

1 92
Belgian Gov Ss

receipts
t 971a Ant Asr ct 5s
4 97Ui 1 88
1 »71g'Am Cot Oil Hs
1 97%
1 97U
9 071a
10 97%

1 971a
5 07%
3 971a

Bel(r1anGov7V*»
957g
.95%

10...
1...
1...
1...
3...
4...

Belgian Oov ts
192]

1 90
Danish Gov "ts

certificate.!
. .0

.76
AmSmeltft R 6s

1 77%
1 771y

Am T&T cv 6s
1 90%
4 90U

Am TftT clt 5s
10 811a
2 817g

01 < Chift Eastlli Ss
10 87

Chi Gt Went 4s
10 60
a 30U

O At & St P cv
«S«

2 641a
O M & 8t P fd

1 6058
2 61

' 5 601a
C M ft StP deb

9-.I3! A«d TftT clt, 4s
..957S
.90
.9534

1 T8lg
1 781a

AT&8F gen 4s
4 771g

4a
* 6012
2 60

Chi MilftStP 4s
1921

» 7512
1 75
3 75%
1 7ft

Chi ft NW fliy>
when issued

35 99%
ChiftNW s f 5s
3 891a

Ohl Rys 1st us
1 61U

CbiRlftPRr 4S
3 09

ChiRlftP fd ts
11 O6I3
1
1 66-14

Chi.StP M&Ocu

N Y Tel del> 6s
1 8UI4
1 89%

NYTei cm 4!4*
2 7914

N Y Westcheet r
ft Boston 4 tjs
5 36%
<1 36ia
3 307

Nlag Fis Pttr .Is
» 87%!

N'irfftW cv 6s
1". I'10
8 lOOU'
1 100

3413 NorfftWdivstj
1 341 g 6. .74
S 31 Norfolk y W 4f
7 .1.1.141 2 70%

Inlerli R T fd, Norfft \VPo-a4s,
5s 1966 I 3 7'1'al

34 521a NorthernPac4s!
...52% 2 747h
...521a: 4.- 74%
.. .02%: NortbernPac 3«

10 44%
1 4".
3.., 44%
1 45
3 44%
0 44I4
26 46
8tl.oulsSW 1st

1 841a
StbouisSW sd

1 55
Seabd A L 6s
2 4tl

Reab A I. ad
s 3'Jia

SouthPac cv 5s
2 0.-.I3

South Pac cv 4s
.0 7 81g

South Pac fd is
1

3
2

.7(1

.7014

.75%

.7-wr
,,751a
.7514

10.
t.

18... 53
Interboro-Met

col trust 4K»
12 181a
10 18

certificates
1 16

lot M Marine 6s
0 70U

lotva Central 4s
6 40

Kan City 80 3s
1 54:14

1 63%!Nor Stales Pwr
Is. Ss Ser A

3 76la
NW Bell Tel 7*

1 90%
6 90%
3 961 a
1 00%
3 90%
2 90%
2 901j
1 06%

1 77U
15 771g
1 77

ATftS F adj 4s
967g stamped

1 97 0 08
1 90%'Ati ft Chai 5s
2 97 3 88I3
1 06%' At Coast Line 4s
4 96U! 3 761a

Danish Con Att O L clt 4s
Municipal 8s] 1 «71;i| G. .. IOOI3
certificates AllantlcFnilt's Chi ft W Ind4»
Series A 1 03% 1 50I3

0 97 4 84 ChlleCopper 7s
2!" I ! II00I4! 6 63% 1 92la

certificates 2 82 ClnlndStLAOH
Series B Atl ReflninRSK* 1 777g

3 97 certificates COOJtStLtl
1 loC.to! 10 99% 1 8712
2 9GU1 B ft O Ss 1965 1 8714

City of Copen-1 2 O7I4I 3 S7
bagen Sijs 10 07 Col 80 rat 4Ha

1 72%; B ft O CV 4'iS 5 7.H4
K 721o 3 Oti Coio9outh4»
t!*...!! !7S1«1 2 65%

Norway Govssj 4 85
certiflcatesi 3 OMg

1 98%| BaitftO tr<»ld <s
1 OSlal ."» 67%
5 98 lialtftOhlo 3'/<

Swiss Gov 8s 3 Sias
rcceint.i 3 81'a

7 1021a BaltftOSW»Hs
10 IO2I4I 9 ,701>

1 102%!!! A OPI. R ft
3 IO2I4' W Va 4s

102tg 10 0:il i

1 541' Pacific Gaa Ss
6 54U 1 781s
2 54% Peuua 7s

KanCityTer 4«! 8' 100/g
1 701j 1 100%
1 70%' 10 100<«

LSft Mfl 4s IM11 4 100%
2 82 3 1001?

Lch Val ter 5« Penna 84s
91%

l.ou ft Naih 41'
0 82

LftN AK4C 4s
1 70%!

L ft N So M 4s
1 85131

MicUCeudel>4s
3 781a

MilwGas 1st 4s
3 80

when Issued
0.,.

14..

3..

1.. .70
MoKftTsf 4' s
18 39
MinnftStl. fdSa
2 43

Minn ft St L 4s
41

,0Hlo
.08%
.981 j
08.1,1

,9.sia
.08%

50 98I4
3 98la:
1 O8I4I
1 9SI3
1 981g
1 98V

Penna 5s 1968
« Kla
1 88%
2 80I4I

Sfi%]

City ofBerne 8»
cectiflcates

2 P»la
CItyof Zurich's

1 941"
1 94I4

Dmt'anadaSVaS
1921

23 90%

.03
07 62%

Bell Tel Pa 7s
receipts

6 102U
1 10212
0 102%

Beth 9t! fd Ss
1 80

I! .SOU1 tllln Edison Js
l»2» 1 79

1 93I4I 10.. 7Sla,
5 9'4 Htl*h T BldK Ss
4 927g| 1 71

Con Gas S-yr 7s
t 99%
3 0913

Cub A Sugar Ss
when issued

11 100
Cuba Cane H cv
3 S3l4
14 83
Delft B gold 71

1 10214
Den ft Hlor. 4s
5 63
1 02i8

Den ft RG fd Ss
10. .44
Duouesne Lt Ss

2... ... .89
1 S9U

Erie 1st con 4s

v::::::i'u4
F.rieev hi»rD

1 30 lg
11 39%
2 30

llo K ft Tex 4s Penu gtn 4'-fs \
3 501a 10 78%
5 56)4! 8 78
12 56 |Phlla Co cv 54

1 671a 1123
Mo Pac 3s 1923' 1 02
1.4.....89 Penna 4Va8 1921

Mo Vv gm 4s; 1 9HI4
1 62141 Reading gm 4s
1 52 2 SOI4

.51%! 2 80%
5 5214

Mont Pwr Ss
7 821a

NO Tex ft M 81
1 62
2 8II3

N Y Central 7s
receipts

2 101
2 101U

StLftlronM 4s
1 09%

StLftSanKrsn
Series A

1 59%
4.59
2 60111
2 59lgl
1 69I2I

St I. ft San Fran
Series H

NY Cen deb 6s\ » 721,,
- ...87%i ii:.:...,7287 a Stl. ft San Fran
a S'% adj ts
6 877. 3 041,1
2 88Uj 25 64I4

NY Cen deb 4s! 2 64
2 7679! IV 64U
8 7CW! * 0*'2

South Pac 4s
1 C7i2

South Ry gm 4s
3 571 g

Stand Ol! Cal 7»
receipts

1 101%
11 IOH3
10 101%
11 101I4
1 10118
7 IOII4

St«el*Tube Co
of America 7j
1 0414

Third Av adj ts
1 281a

10 20
Third Ave 5s
a 70

TbirdAv rd 4s
3 4." 14

TdwaterOllCl Js
certlflca'cs

7 94'%
Cn R R 8F fd

E<jTrust ctf«
2 32%

U11 Pat* 10-jt 6*
5 , .90ia

UnionPacfv 4.s
1 ff^'a

29 8.3
Union Pac fd 4>
10 741 a
OS Rubber 7'<|S

0 UQ
10"! 9014
U S Rubber Bs

5 781a
IJ 8 Steel »r 3s
16 931a
1 03%

C»ih Powor Sb
77 ig

3 77
1 77U
5 77

VsCarCh sf 7^4
2 92%
1 921a

Va Caro Ch 1st.
3 9Ha

West. Md 4s
1 63

10 62U
2 521g
8 52

West Pacific 1st
4 8U3

Weatingb'se 7s
1 981a
1 98%
2 9878
5 9834

West Shore 4s
3 71

WllsouftCo 1st
0 S8
1 88%
1. .88
1 87%

Wilson ftCo cv

BID AND ASKED QUOTATIONS
N. V. STOCK EXCHANGE QUOTATIONS.
To the following prices accrued Intere»t It

to be added In every case.

FOREIGN BONDS.
IVd.

City of Bergen 8s. receipt* 93V4
Clf> of Heme !»JVi
Clfy of Chrlstlanla. 9-4'*
City of Zurich SM'i
A KfiitiiiH Intern. .'is, 1940 Oil
Belgian 8* 97"4
Kingdom of Belgium fls 89',4
Kingdom of Belgium 71 *.'., 1946... M",
Canada, l>om. of, 5», 1921 911%
Canada. Pom. of, note*. 19111 99>»
Cnnadn, Don), of, 1920 90
Canada, Dom. of, 1928 92
Canada. Dom. of, 1931 88%
Danish 8b, a 9*)
Danish 8*. b 98
Denmark 8a 90
Chinese Gov. Hll 1<ur Ry 3e. 1981. 40
Norway 8* 9714
Cuba Extern. 8s. 1941 78
Province of Alberta 4'.«s 89V*
Cuba Extern. 8a, sorle* A, 1949.. 78*4
Cuba Extern. 1919K7
Dominican Rep. 3a. 1958 79
City of l.yons 15 yr. tla. 1934 744
city of Marseille* 15 yr. «>, 1934.. 74'*
'' \ of Bordeaux 13 yr. (Is. 1934.. 74',*
CI' of C&p'hagen 20 j r. 54*, 1944 724
l i u;h Government 8», 1st Issue. 974
French, Paris City Bs, 1921 *,.«

A'k.
944
944
9:.'t9 Hi
70
'.'7*
89*
.5*
99 >4
904
93*
89'4
904
MH
90 "4
40%
98

77%
88 >4

724
9714
'.Hi V,

Gov. of Switaerland 8*. 1940 1024 102%
.lapaneae Gov 4'js *ti>r loan. 1923 8"jv-
Jaranese C,ov. 4ijs, 2d aerie*, 1925 824
.Isnanoa Gov. 4s, »ter. loan, 1031. 8384
Jnpant.ee, Toklo Oily 5*. 1052 MS
TTti K <it Br * Ir 5 yr BH*. 1921. W<
T il K Gt Br t lr 3 yr B',s. 1922. 94-*
T*n K fit Br & Ir 11 vr. r.U*. 1929. *8*4
Un K Gt Br * Ir 20 yr 6V4*. 19'I7. 85
Mexico Extern. *ter. fi» of '9P, 1945 44
Mexico Extern, sold 4s of '04, 1954 30
Kingdom of Italy 5 yr. 84% gold. 81
Sao l'aulo 8a, w. ! 97'4

82^?
04
5fl>4
994
94'4
88%
86U
4ft
31
8I4
97r,i

IN1TED STATES GOVERNMENT BONDS.
Bid. AlU. Bid. Agk.

I0tn,|j' 4a '34. 804 90
108 I- 4s ',1.V 80',
80', f I 4s '38. 8O4

2s ri*g.
4-1 (imp.
3s Ten <¦]

doting prlcaa of itocks in which there
wr" no traTi«act1on» yesterday:

Ul<l Aek.
HO
IT*Adan is F.x. 28

Advance It. 1314
do r»f.. 49 ,iO

Air Ileduct 36 ST
Alaska Jun J'i !.;
Alliance H. 70
\ A Cable.10W 107
A I'll M pf 78 81
All',.''.I <h. 414 «*, _

do pf..., 884 9o'* Barns.lallA
Am A C pf 7Sfe 75V* Bat. plias.
Alti r Sus.120 ir.0 B^erh ( rk.
vtn .-'i; 1st- 90 IBo Beth .^Itael
Am Hk Nt«i tWVi 32H

Bid.
At R- flu. ..ton)
do pf ior.

An* Nioh.. 9%
do pf. ... 04

AuioKale* .114
do pf..., 94

Bald I. pf.. 98
Be.nettt.tli 29
do pf.

f 40
Mil II S pf «0
Am BK Hli. 1

1I0 »>' .ft'

.8i,4
8"
'¦>
K'.l

Am i:'r pf.112 4 11
\m Chicle.. 21
Am <'oal 55
Am C' t O. 19

rhi t>f. ... 0'
Am Kxp.ilH'4
A I>a Frno 84
Am Llnsd.. 45
do pf. .. 84

A boi 11 pf.105
Am M * G 20
A ninl pf H«
A MilpMdg .

do pf
Am Sin pf. 744
Am H HueA «>I
A St Fy pf 8i
\ :' mf' pf
A SumT pf "i
Am Tnl. Is 113
vm T >'. is ,
AmWhol pf h
AmWi-oi pf 95
Am ?,Iiip pi 26
Anacm. i.i.. 3811
Ann Arbor. 8

iln pf. . ¦ 19
AIM! 1 pf 08
do Jil pf. 43

Asm 11 R. 2'4
At * 8F pf 78
Atlae Tck. IB
M I'.mst 1» 79
At Fruit... 8'4

do 8* H>5
Booth F < 1 j
do I»!.... 25

BKu Edison 88
III 1W11 Bh.. 33
do pf 71

ti2 Buf /. Kua. 70
if. pf,... n
BO Buf J( i l>. 87
130 do |>f 90

s'i, Burn* Broe 83
'.o n( .105

ltu*h T< in
1 uito Zhu I'i
( al f- Arl8 444
Can Sou... 10
Ca*u pf... K<
Case flow. 3'j
do pf. <.. 8:1
vii L«h pf 8^i,
r 111:, fV.I 17".
1 '01 I 'rod
do 1st pf.
In 2d t'f ..

A*k.
970
11")
10
To

12'4
1o0

IM5*

80

11 :<

It.
100

ll»H

i?'4
3lo

All.

( x-.vw |, .in:.'
chi I'n Tl. r.9»i
C HI f S O 58
do pf... 85

iii' * St I. 41
do of, flj
lev * Bit. "'.1
In. t» I' Pf 80
ol * I. 2t
do pf.... 9T

r.'4S 1 pf r.
1I0 28 pf. r

no

16

Bid. Aak.
Col Oyh pf ->^4 »>Vi
tomp Tab. 8.1 Jj
Con ctg pf i"1* .;Con Coal M ..

Coadan ... 20
Cona Text.. 1" » }'7»Cor, Can pf ..

Con Inaur *11 .}*Con Candy 1
Comf'R IiM'W K'-;
Crex <'arp. 33 "fCru Stl p(. hh W/fr
Cub A 8 pf UO »
p© B«ers> ''I 15
I >eerw pf.. . 87 ;**-L»et Ellison nft w*
Dct * M<-k 43 ¦¦

l%t 1'nltad «!.> "»

I Mm Match. 107 110
Duies L A 3 4
do pf '

Durham li. -0 j*jjdo pf...^ M #®
Elk Horn K W l->*

.lo pf JW fOWRlec Ktor.100 ltO
Emu Bran «* 8
do pf.... «J 38*

Ertdl-J pf- Ml* ^ *
Fed MAS ".* .>

<lo pf 51 -,,J*
Falrbank*. 37 *
FlahorB pf 1"' " '

Gen Cltf pf KjJ 21do dtD pf #.>
Gn A Tank 4ft R1
Gen Mot pf »i0 ."
Utltlland pf >>'¦> .
Gratibv ... 18*4
Gray A D.. 1* 15
Urcere C... 1» -0
Olf 8t I pf 72\4
Hablra El 10 1«
Hartman... 70 .*
Hal v pf.iufi 109
Hock Val... 3T ..

Homratak* 4v% *.}
F1* dr:»u Htl 12 1'
InO Bef pf b."> ..

Tndlahomn *'X JJ .
Int Agr... '% .
IntMT I pf 73 .1
do 2d 'pf «H» «1

Int NkU pf *0 81
Inl I'ap pf nfl 101
Int fait.... rwi',4 ¦¦

Iowa fan.. .1
Jon-el T pf WS 21
Joiwh Tea. 20 2tilj
K'FtS pf M'
Kan O H pf -10* -17
K :i\ . r 1 pf 1H» 120
K8pT>.<r« pf 7*1 MO

<lo 8«* ... 83 8ft
Ki'l V 111 pf 70 P'.
Keo It D M I 10
do pf.... 20

Kr»«i» dS 1;«4 110
do pf.... IOil 101

Kr*«« 8 H. 7-i M
Laded* Gaa 88 48
L K * W. 10'i l.1V»

. lr> pf IlHi US
L<- Tire... 20*4
I.M, A M> .. HO ir.1

iio pf 10314 i»ft\,
M«w>f» B..1IO 131
l,..rl.l nf .100 100
L,.- »Wtlea a.% 40

,10 in »»f. nr. '."»
.lo 2d pf.l"<» 11">

Malllaon .. !."> 1014
.lo pf.... ao or.

Man IW U.. H KV4
Mm F.I f. 34
do pf....100

Martin Py. I2\ '7
Miokay ... 01'4 02
do pf.... SO f>8

M nail Ruk 70 So
do pf

Math Alk. ir.H m
M«y Pp ft 74 "

d<> pf.... iHivi n«>3
Maxwell .. lTi

¦10 1*1 pf- '. v f*1.
di 2d pf. 2 4*.

M»* P't Pf ** 0,1
Mlntnl 10\ 1*'.
M«"h Of ** !'T
MSMPRM. 70

.In pf M '»0
.In 1 1 W, 80

MKIT p.* I »H
Mont W nrd 18'4 l7',j
M >r A Ea.. 8"
Mont P<w. 5«\

.lo pf f»3 M'ii
Mulllra By VW 28V4
do pf. no
NCAK !,. 08 1"8

Blrt. A»k.
Nat Bis pf.l<« 111
Nat C * S BO J\»»
do pf.... <15 >0

NatE*S pf HI 95
Nat Ud pf.101'4 100
NHyM 1 pf « 11

,NOT* M 0ft ®«V»
N V Air B. ~o\'t 77
ny u i- w »
NY'C 4 HtU 1.'" +.
do lat pf. 00 on
do 2d pf. i."> 00
N Y Dock.. 2<H;, 21.do pf.... 4."'i 4. a
N Y Ship B 20 81
NorfdtW pf 05 OH
Nov So Stl 82 32"4
Nunnally. 9 10
0 B.ly A B 8«i »Mi
Ohio l-'uel.. 4<i 80
Ont fliver. 4'4 5
Okla Oil... H^a 8H
Otia Kiev. 123 12ft
do pf no

Otia Stool.. 12"§ HH
do pf.... 72 8*1

Ow«mi* B pf .. 10O
Ha: t.'oft 13 :;o

.10 1st Pf. 00 100
do 2d pf. 4ft W

Pnc Dav.., 11'4 12
1 ac f II 2H;» 2S
Vac TAT .17 4J
rac Mall.. 14 1ft
ParrlahetB. 18'4 H'-i
Pa nil S atl n» 1"
Penney pf.. 8.*> 81
1 vol In & B Q'm 11V4
Pit* M P P 40 r.2
Pot Mil ... 34*4 62%
do pf 113

Philip J.- 30>4 i'V,
do pf.... 60 <0

puts C1 Pf 8d H0<4
PI*NY O pf. 110 130
Pitta Btl pf 80 82
P4WV* pf 70 73
Pr St C pf »l 1»»
1Mb Serv. ftx no
Pore Oil... 31(4 31'.4
lland 21
Tle,> t Har. 100 11«»
nap M Tk. 1814 17'j
Robt r.cii".. « #
do pf.... ftis #0'i

F.*P Stl pf. kW
Rent lit pf .. 8(1
do 2d pf. .* 8»

8t Joa 1/d.. 111 a '2
Han C flor 3H *
Hhmi«« A.. 15 17
S-ltbk pf 100'i 102
Pl..as-H Pf- 70 SH
Sl> & dF pf 28 83
80 Pol' 8uf 72 7ft
do pf. ... Wl U'O

So nv pf.. Ml 54%
Stand Mlll.IOft 140
do rf. . . "2 *'.Stl A T pf. 7»W <»'i

Steri. B pf W) 100
RttM'-h P* '-'0 ^
St,' tftl nf. l'7'»
Tf^ntor A 1ft 1"' .

I# |\|.t,> ;ini
Tiih'd Av... lft'i !.
TUte W O..ICI I"1
Tob rid pf 80 ni
THUV pc K'«
do pf t l.ft 20

Trana A W .17 80
Twin i'lty .ih 12

flo pf #3
I'mlerw il ..l4;iVi I-1
do pf 101 ItO

T'n Par pf. Oft 0014
Union 011. in 20
tn c:l« hi 13 4 !>.
do pf...1U<' 108

t" l»r|t 1 pf 4214 43
do »d pf- <n .¦

IT 8 Exp... 8% 7
Fn Ry lnv. 10 1°«4
racti'pf 4«
1'8 H A Im 42 41»4

In AI nf '*1 n't
F8 1! 1 pf.lOOl', 101 'i
t; 8 8r.i pf. 41'4 13".
V» f pf. '. 07*4
'.a 1 <1 * 8:5 no
\ a Hy .< P t?\'lla«lt.- pf .4 7ft
V,".«' ' pf. .10 8ft
v. » Br i.4'» no
\V.al.M2 pf lft'i I'"1*
tVoit t'n... *6 8.P4

lla.>11 pf.. 80 «f»
tt'll Ovd pf 3.H4 3ft
\Ma fen... y^< 31
W..o|wth ..11'»*i 112
do j>f 10fl lim

Worth pf A «l 82

$26,780,000 PAID
FOR DURANT STOCK

Du Pout Report ShowsAmount
Passed in General Motors

Company Deal.

The first official Information r*rard-
lng the transaction made last Novem¬
ber whereby the General Motors hold¬
ings of William C. Durant were taken
over by the Du Pont Securities! Com¬
pany. backed by the Du Pont and

Morgan Interests, was made public yes¬
terday In connection with the annual

rp)x>rt of E. I. du Pont de Nemours

Company. Those facts reveal that the
fi^ir.'H.-i published last fall, when the
consummation of the deal was first an-

nounced, while not official, were substan¬
tially correct and that Mr. Durant re¬

ceived a total of "cash 01 equivalent"
amounting to $j6.7*0,0')0, of which fJ-':-
790,600 was cash and the balance, 40,000
shares of Du Pont Securities common
stock.
The action of the Du Pont-Morgan

interests, according lo the report, was

prompted by a request from Mr. Durant,
who, it is said, advised the Du Fonts
that "ho desired to resign and sell his
interest in the corporation to liquidate
his personal indebtedness, which was

cerv large and pressing." What propor¬
tion of the $"6,780,000 paid for the
Durant holdings of 2,504,273 shares of
CJeneral Motors common stock went to
Mr. Durant and what part to his brokers
is not made clear in the report.
The financing of the deal, the report

reveals, was done toy the Du Pont Se¬
curities Company by the sale to J. P.
Morgan & Co. of $20,000,000 of one year
S per cent, collateral trust bonds, wish
i commission of 20,000 shares of Du
Pont Securities common stock the sale
to the Du Pont American Industries
Company of $4,200,000 of 8 per cent. Du
Pont Securities preferred, with a bonus
if 36,000 shares of common stock; the.
itle to the Chevrolet Motor Company of
f 2,800,000 of preferred stock, with a

t>onus of 24,000 shares of common stock.
Tn addition, the Du Pont American Tn-
Justrles Company loaned the Securities
company 821,179 shared of General
Motors common stock and the Chevrolet
'.ompany loaned the Securities company
549.453 shares of General Motors com¬
mon. Those transactions gave the Du
Pont Securities Company $27,000,000 in
cash and borrowed stock amounting to
1.373,6:12 shares of General Motors
common stock.
The borrowed stock and the shares

acquired from Durant and the syndicate,
aggregating approximately 4,000,000
shares, were pledged witli bankers as

collateral for the $20,000,000 of col¬
lateral trust notes. The Du Pont Amer¬
ican Industries Company Is 100 per
cent, owned by the E. I. du Pont de
N'emoura Company.
Based on the amount of cash paid for

his holdings, Durant received $9.50 i

share for his General Motors stock. The
40,000 shares of Du Pont Securities
which he received has since been ex-

changed for 230,000 shares of General
Motors common stock, valued at sp-
nroxlmately $11,990,000, bringing the
total amount paid him for his holdings
up to $26,780,600, or approximately
$10.70 a share. The officers of the Du
Pont Securities Company are working
on a plan for the permanent financing
of the $20,000,000 of collateral trust
notes which mature in November.

DEPOSITS AT RECORD
IN U. S. SAVINGS BANKS

635 Institutions Report $5-
535,389,904 Held.

Savings banks deposits throughout the
t'nited States in 1920 eclipsed all previ¬
ous records. Statistics made public here
last night by the Savings Bank Asso¬
ciation of the State of New York
showed that deposits in the 635 savings
institutions on January 1 last totalled
$5,535,®9,904. an Increase of 9.38 per cent,
over the previous banner year, 1919.
The 410 banks in the New England

States had deposits of $2,ll2,tx!7,421, an

increase of 7.53 per cent. In the East¬
ern States deposits in the 198 institu¬
tions amounted to *3,lS6.oS0.900, an in¬
crease of 10.78 per cent.
The twenty-one mutual savings banks

In the middle Western States reported
an increase in <i losits of $10,S%1,9:«.
The greatest individual gain in thi<
group was made by Ohio, with $3,S02.fi.>
Wisconsin made the greatest percentage
of Increase, 25.66.
In tho Pacific Coast States the in¬

crease was O.'JO per cent. California
gained 6.07 per cent, and Washington
12.18.
The ratio of increaso of a mutual

savings bank in West Virginia was
shown to lead many sections of the
country, it being 11.81 per cent. ©..or
last year.

FEDERAL RESERVE STATEMENT
Statement of the Federal Rc-rrv« Ra"'.

Sew York for the neck ended Mar* h it,
1921, as comparod with tl - precedlntj f. -r-k

RESOURCES
Mai. 11, 1921. Mar. », 11-21.

Gold and gold cer¬
tificates $264,279,000 $2.M."<Vi.OOO

Gold aettlemaiit
fund.I '. K. U<i.. ri29.219.u00 MO ;.H>.OuO

Total sold held
by hank* $782,492,000 $760.^2.000

Gold with Federal
Reserve agent*.. 1,240,370,0(^0 1,239,560,000

Gold redemption
fund 194,844,000 16.".GTS.000
Total gold re
fttrvM $2,197,906,000 $2,163,090,000

Legal tender notee,
Kllver, Jkc 210,019,000 212.673.000
Total reserves... $2,897,924,000 $2.37 70 .000

Bill* discounted:
«e< tired bv TJ. S.
Gov. obligat e l.00r.,977.ooo BSt.SH .**>
Alt other 1.398,47.1.000 1,3*.9.O«;.-..OO0

Bills hotiKht In
open market .... I4#,9O9.<KI0 IR4.o0l.000

Total bllla on
han.l $3,315,059,000 $2,505,:.0B 000

T*. P. Govt bond* 25.947.00tl 25,948 000
V. t YVtory note* 10,000 19 "00
U S. oertiftr.atcs
of Indebtedness. 2.".3,fi97,000 257,093.u00
Total earning as¬
sets $2,799,911.000 $2.789.i "W.ooO

Bank premise*.... 2O.19J.000 19.7S3.V00
Uncollected Items
find other deduc¬
tion* from gross
deposit m 000.758.000 «tS ,$57,'"00

5% rede mptlon
fund aRalnat Jr.
P. banknote*... 12.729,000 12,ir'r».".to

Gold abroad In cus¬
tody or In transit 3,300,OfKi ;no/>oo

All other resource* $,145,000 8,590.o<>o
Total resource*. .$5,945.050,000 $.".940.mil."M0

LIABILITIES.
f' pital paid In $101,008,009 $100,8«3.ii00
St'lplui 202,"3«,O"O 20!,0o9,000
Govt, deposits 9I.B21.000 Ii.,941,000
Due to member*.
reseiva Bmovint.. 1,7$ 1.429,0" 8) 1,705,.194,000

Deferred avails
lilltty Item* 497,221,000 482,385,000

Other deposits, In
dud Ins forolgu
govt, credit® 30,779,000 24,094,000
Total grea* 0e-

,000 $2.298.794.000
V, R. no'e* In ac-
tu»l dr. ulallon.. 8,005,940,000 3,042,911,000

F. R. bank note*
In circulation.
net liability .. M2.09T.OOO Ht3.109,000

A Other llabllltlee VM.749.0OQ II,229,000
Total liabilities..$5,9 r> 959.000 % .940 001 000

Rati., of total re
aer< en to net 9e
liostt ami it
note liabilities
combined 50,!*% 30 8'i

Ite'io rf Rnlil re
serves to V. it
note* In elrr nla
l»n aft'-r Mtfliifaside 35% against
pet deposit ||a
bllltfea fcV.f* 39 8»!.

CLEARING HOUSE STATI £MENT
Average Figures for Week Ended Saturday, J March 12, 1921

MEMBERS OF FEDERAL RESERVE SY, STEM.

Bank* and TrustCompanies.
Hank cif .V Y N' HA..Hank of the Man CoMeehan. & Met NutBunk of AnierleaNational City...che.nleal National.Atlantic National1 Km Hutch. A DroversAmerican Kxch. Nat.Nat Hank ofComf*a«-iHc
Chatham A Ptieoix Nat..Hinover NationalMetropolitanCorn Exchajtge iImport ore A Traders Nat.National l'ark

J Earn River Nat
Hecord NationalFirst National
11-vli>*? National\ N. Y County NatContinental
< 'hase National...Fifth Avenue.
Commercial ExchangeCommonwealth
(.artleld NationalFifth National
Seaboard NationalLiberty ..Coal A Iron Nat ...Union Exchange NatBrooklyn TrustHankers Trust,t". fl. Mortgage A Trust..Guaranty Trust.
Kidelltjr-lnt. TrustColumbia TrustPeople's TrustNew York TrtiatLincoln TrustMetropolitan T rustNassau Nat Hank. Uk>n.Farmers Loan A Trust.Columbia Hank
Euui'ablo Trust

Loans. Disc'ot
lllVbStlUKUtj.

«t'".
A voraie
*11.134 000
I35.783.0W
186,760.'KM)
M.7KI.OOO

asi.ioo.oou
120.tiT0.0tH>
10,771,000
4.460,000

130.380.000
358.191 .OOO
21.310.000
118,276,000
11 ">707.000
44.445.000

155,900.000
30.430.000

182.807,00(>
10,683.000
23,974.000

278.130.000
179.234.0(KJ
12.912,000
6.798.OOO

330.091.000
19.735.000
H. 199.000
9.2) 1.000
15.777.000
13,448.000
4."..392.000
88.277,000
18.398.000
) 8.70ft,000
33,571.000

270.837.000
47.854,000
496.537,000
17.928,000
77.003.000
34.347,000
87 749.000
22.154.000
30.316.000
1 6.1 34.OOO

109.340,000
22.809.000
100,576.000

Cash
In Vault
Average
8734.000
2.503,000
8,513,000
1,807.000
8,800.000
1.157,000
377.000
134.000

1.257.000
2.814.OOO
1,406.000
4,797,000
053,000

2,692,000
5,866,000
083.000

1,218.000
413.000
949,000

1,008,000
7.) 26.0(H)
747.000
1 16,000

6.) 96.000
761.000
457,000
540,000
Ml .000
387.000
906.000
869 000
410.000
865,000
974,000
727,(KM)

2,685.000
380.OTO

1.004,000
1.196,000
628,000
522.000
628,000
476,OOO

1,530,000
561 .OOO

}.751.000

Reserve with
L,eR.il

Depositaries
Averaso

*4 160,000
13.171,OOO
18.610,000
6.47I.OOO

52.012.'MK) (
13.203,000
1.913.OOO
648,000

11.360,000
32,0X3.000
3,282.000

13 ,86,000
15.255.000
7,057.OOO

20,979,000
H. 509,000

17,041.000
I.455,000
2.800,000

22,581,000
23.533,000
1.639.000
854,(K)0

80.585.000
2.7O0IMH)
1.139,1)00
1,29:1.000
2,183,000
1.751.000
ti.04l.IKIO
7,705.000
1,784,000
2,495.000
3.S19.000

"'I
4,

83,
239(

AA
i A

13 lb
8.

is 2,

Net
I >0(11111:1
>eposln
Werasa
J8.615.000
97,770.000
.0,882.000
18,810 000
0,61 5.COO
I.'466,OOO
261,00 )
.228,000
130,1)00
>1-1,000
540,000
803,000
313,00(1
677,000
072,000
.601,000
720,000
553.000
383,000
385.000
614.OOO
040.000

«>; 456.000
8, 688,OOO
?; 139.000
'j >90,000
1/ .23,0'M)

147.ooo
; 199.000
I <19.000
II 129,000
j I53.0OO
|l 20,000

(8,000

Tim»
I )BIK»>V S
Averago

81.917.000
11.971.000
2.912.000
I. 268 ,IMK

S'i.OOt' (M)0
1.288.1 00
618,000
80.000

4.302.000
3,597.001)
241,000

14,864,000
505.OOO

14.093.000
35,000

2,098,000
1.102,000

85.000
f.,867 OJO
2.248,0<M)
913,000
100,000

9,645.000

26,782.OIK) b) 20,* <(. '6 000
6.096,OfK) I i ha '4.000
48,698.000 (e)4k ft.**- .000
2.398.000
9.843,000
3.455.000
7,367.(KK)
3.118,000
3.295.000
1.310.000

1 7 Mi
71 12«>8
33. 7'«
55. 1 IS
22. 13!
23. 401

Ml
11.811,(KM) (d; |04.
3.078,000 24 4>"
16.957.000 fe 15.-,..' 41

.OOO

.OOO

.000

.IKK)
1.000
,,ooo
,000
,(HH>
',000
i.ooo

31.000
507.000
973,000

1,898.000
341 .OOO
326.000

3.381 .(KM)
8.928.OOO
1,114,000

21.581.000
618,000

8.845,000
1,347.000
1.658.000
584,000

1,138,000
479,000

16,348.000
170,000

10.380,000

*4.778,023,000 .*81.887.000 8493.736.000 *.",681,:< 51 (.000 8191,055.000Total

State Banks Not Merabera of Federal Reserve S>- * tern.
Hrrenn lch Ilaak *17,890.000 82.692.000 *1,703.000 *18 3t |fl .000 *50,000
Howrciy Bank 5.631.OOO 69S.OOO 337,000 5 0 Mr ,'W'O

73.305.000 3,376,000 2,053.(100 29>'"fi ,(4K) 43.152.000Stale /lank
Total *96,826,000 *6.760,000 *4,093.000 *53,81 IB .MK) *43,702,001),

Truat Companies Not Member, Federal Reserve S; ri item.

Title ( iuar. A Trust ..

Lawyer, Title A Trust.
*46,482.000
24.190,000

*1.25a,OOO
894,000

*3.269,000
1.578.000

*29,96? WO
15.721 1.1 >00

JSM.OOO
336.000

Total 870.672.000 *2.147.000 *4.847.000 *45.678 ,t "00 *1.217.000
Orand total 4,945.821.000 90,794,000 502.676.(K)0 3.780,836 ( >00 230,074,«o0
Change, . 39.008.000 + 3.712,000 3,015,000 +¦ 411, '00 + 216.000

Actual Condition on Friday.
Members Fed. Res. Bk. *4.750.686.000 880,042.000 *610,020.000 *3.068.073.0 10 8190.108.000
Stiitf! Banks, not mem-

bers Fed. Res. Rfc... 97.533.000 6,685.000 4.120.000 51,673.0 30 43.200.000
companies, not
are ft

Trust
members Res. Bk 70.288.000 2.112,000 4,922,000 45,248 ,1* 1.189,000

Aggregate, 52 members *4,918.507.000 *88.839,000 8525,068,000 *3,767,99 q or) ) *234,557,000

Actual Bank Condition.
Changes for week ended Saturday, March 12.

Excess reserve i't»
Loans. IX
Not demard deposits '>»
Net time deiNjstts , >
('ash In vault Federal Reoerve members I n(
Reserve <«f member banks in Renorvo Hank I it

Reserve In own vaults. banks, trust companies I >«
Reserve In other depoaltories. State bank.*', trust companies I *

Circulation 1 at

Aggregate reserve. *533.805,000: reserve required, *499 181,070: excess roer .-i

Coked States deposits deducted In average statement 826.924,000; In ac Ll
*16.922 000.

Detailed bank report in average statement includes deposits In foreigu branch » j'
000: (b: *10.486.000: <o) 8132.290.00C; (d) 818,455.000; ie) *27.325,000.

Halluces carried In foreign hanks as reserve aKalust such deposits: a; t o

8535,000; (c) 818.350.000; <i) 82.427.000: (c) 84.665.000. V

Additional Bank and Truat Company Reporta.
For week oaded March 11, 1921.

Institutions Clearing Through Members .Average Figun-s
Reserve Deposits
Deposits in with Banks
N.Y. and and Trust

Bank*.I^)rms. i'Mh. Klsewhero. Contpaoies.
flattery I'ark Nat .. 811,226,500 *221,300 *1,444.700 8390,200
Colonial 16,711,000 2,175,000 1.456.000
Grace A Co., W R 4.494.987 39.426 486.164 898 884
Mutual 10.S59.000 280.000 1.84)1,000

New N'etherlatul. 7.410.000 201,000 1.624,000 55,(>00
lV;ishinmou Heights 3,453.000 459,000 236,000
YorkviMe 15.627.000 523,000 1X15,000

*30.700.280
02.345.000

.c. 28.025,000
2.047.00O
294,000

20,934,000
.c. 139.00"

269.000
180 (Kill

834.683,930.
al statement.

(a) 8116.143,-

, 417.000: (b

Cross
r>e|)<*..ts,
1.547,300
8,907,000
4,303.052
3.168,000
7.985,(M)0
3,823.(100
7.340,000

Institution* Not in Clearing Houae.National and State Bn ikt.
Hank of Cuba
Bunk of L'nlted States.
Hank of Europe
Broadway Central
Bronx Horough
Bryant I'ark
CheKea Exchange
Co.suiopolltan
(totham National..
itarrlman Nat
Publlo NatioiKil
Twenty-third Wan!

Amerl'-an
Central Union
< 'omrtiercial
Empire
Fulton ..

lltwison
Mercantile
N V. Life las. A Tru>t
t'nitisl 8tat

*505,336
26.892.300
5.496.629
2,895,885
.3.785.44 >2
2.433.100
^ 048.OOO
2.882.000

1 362.OOO
30.389,OOO
03,691,000
5.425,400

*92.'
738

327.(
794.(
1 16.
333.1
8^0,(

1, 165.1
514.

84.932
3.008.1OO
360,493
279.1 50
4.31.613
193.290
761 OOO
343,100

1,725,000
3.4O8.O0O
4.533.000
911 ..,00

Truat Companies.Average Figures.
*11,478.390 *641,485 *1.748.989
177.532.000 *23.461.000 5.161 OOO

7.375,OOO 672.000 359,000
37.630.400 2.605.200 5.90(.. 1(H)
7,902.800 1.351.800 312.300
7.160.OOO 474,800 957.900
12,702.000- 111,000 1,577.000
25.145.90O 1.S78SOO 922.800
no 874 630 5.300.Q00 3.532.932*

tral Union Tnist <

2,282.700

20,500

272.OOO
3,(HW>

102.(KK)
757,000

S.Olo.'lOO
31.700

*).,8,478
1.504, (KM)
171,OOO

2.326.300
175,200

'Inchwlet fir*poHjts at Federal KeMjprf llitnk
TriutCo.. S1.41KV900: Pulton Trust Co., $1.113.700.

r.OOCr

ao.iii i .300
6.;;ia.:i7M
3.'J92.700
4.227,000
2.001.200
6>;JK,000
3,104,300
11.080,000
29.4(M> (MM)
72,217,000
«,055.300

2,O."»O,9*0
V ^ O.ri9,00<)T H.021,000
> ,r4l».70<»
A 2H5.200
H
15 773 000
:»s .46«#.800

Kuipire

Gold ami Cash Reserves Show

Further Increases During
Last "Week.

Special Despatch to Thi Xiw Vobk Mould.

N>w York lfrrnlrl Bureau, /

Washington. f>. March 12. (

Further gains of *24.800.000 in gold
and $22,100,000 in total cash reserve*,

accompanied by an increase of $68,400,-
000 In net deposits and a reduction of

$36.800,000 In Federal reserve note cir¬

culation are Indicated in the Federal Re¬

serve Board's weekly bunk statement
for the week ended last night. The re¬

serve ratio shows a further slight rise

from 50.8 per cent to 50.3 per cent, for

the week.
Against moderate reductions In hold¬

ings of bills secured by Victors'* an 1

RESOUR

GoM h 111 goId certificates
CoM settlement fund.F. rt. Buaril
Gold with foreign agencies

Total gold held by banks
fiolil with Federal Unserve agents
Gold redemption fund

Total gold reaei'M .. ¦.

Legal tendei not**, sliver,

Total reserve* ...

Bill* discounted.
Secured by Government obligations..........
All other
Hills bought in open market

Total bill* on band
t'nlteit Statu* Government bond*............
United States Victory notes
United State* certificates of Indebtedness....

Total earning assets
Tank premises
Uncollected Items and utlier deductions ftoin
rross deposits

Five per cent, redemption fund ngslnst Fed¬
eral Reserve Bunk notes

fjn|»l ebroad lit custody or In transit..
All oilier resources ....#.

Total resources
I.lillll.l

Capital paid In
Surplue
Government depoalt*
Du« to members, rH»n» account
Inferred availability Items
(Other deposits. Including foreign Government

rr»dlt*

Total gross depoalt*
Federal Reserve notes In actual circulation..
Federal Reserve bank notes In circulation,
net tlabllfty

All other liabilities

Totsl liabilities
Itatl'i of total reserves to net deposit and
Federal Rearrve not liablllt>t« combined.

Itatlo of gold reserves 1o Federal Riaerv*
not' In circulation after Setting aside 35
per cent. ngain.<t n»t deposit liabilities....

tin mhi i.i, PtiiLii KKitvrrr,.
Thi- Trumbull Public Service Com¬

pany. a Cities Service Company sub¬
sidiary. reporta for 1»20 net earnings of
$8IT 223, an increase of 47.# per cent,
compared with that of ltl». Ita fro»*

I 'rtited States Treasury Cer U flcates,
toldinjrs of bills secured by Lib* r ly and
other United States bonds show . an In¬
crease of $28,600,000 and other djr\ ounts
on hand one of $2,800,000. On tin other
band, holdings of acceptanccs pvrrt >*»e«l
in open market are shown as $1.v* '0,000
Ips" and Treasury Certificates i about
$2,000,000 leys than they were <> the
preceding Friday. Total earning ! i issets
accordingly show an Increase to r the
week of 17.600,001) to $2,798.' 10 0,000,
against $3,221,900,000 reported on ) xtarch
I 2 of last year. Of the total hold (1' ws of
$ 1,006,000,000 of paper eecur a< 11 by
I'nited States Government obll z> itlons
$627,500,000, or 62.4 per cent., w e> "<. se¬
cured by Liberty and other United .1 states
bonds; $269,700,000, or 26.8 per cr K it., by
Victory*, and $108,800,000, or l1 I 8 per
cent., by Treasury Certificates, n con¬
trast to $.">98,900,000, $273,700,0 00 anJ
$109,200,000 respectively In the ^f ^ced-
lag week.

All clashes of deposits were *ut»i tan-
tially larger than they were at t He < 'lose
of the preceding week; Oovernm « ul de¬
posit* by $24,600,000. reserve c !. P osits
by $26,100,000 and other depo« tti t by
$6,700,000.
The following table shows the ondl-

tlon of the twelve banks in the r # -erve

system at the close of yesterday's I '»usi-
Bnss. at the close of business on it. irch
4 and at the close of business on 914 irch
12, 1920 :

<cm.
larch 11, 1921. March 4. 19-1. March 12. 0

I'iM.'JTfl {*»> 9234.3'.".ion f1tlO,5»7 I I >
R2*.^I6,V»I B2fl.499."00 391.04b ',0|iia.*«i .o <o

*782. IP'.'.OOfi 9700,832.000 9674.40* .0 *J1,140,"'70.000 1.210.".00.000 1.H2/.7I' <» ">

1M.814.000 ior,h7*,ooo i <8 *>

92.l87.1>08.On0 I'.'.lil.i.iilH) 9l.93tt.384. 60
i'io.oi»,o<»n '.us,073."oo lau.aao ca »

92.197.924,000 $2,37.'|.703.000 |8.0S8,730, 01 O

1.0ftr..(i77.0frf» iwti.st " l,Mft.W9.' JO1 ,Sff3,47.1,00<l l,s:.»,«M.-.,000
140,00*.000 184,"04/H*MJ

9S.SI3.0MI.OOO $2.iwv,92.93T.ff1* .
2r>,*47,000 2.»,»<*.""'> 28,77V t> >

19,0"O 19.000 ttS.f Of
2flS.ffff7.000 317.803.000 287.48M r«

92.798.811.000 92,7*9."09,000 $3.221.922,
W.lP.l.ono 19.733.0<i0 11.701 V «l

80.1,758.000 801,957,000 *I9.7:«2,i *0

12,739.000 12.19B.OO0 13.811,' 00
,i,:ioo,ooi>n m»

9,148,000 *,r,*o.rrfio 5,1*3.0 »

!K)7,4*7.' » 0
.-.04,172.1 V> 9

98,913.959,000 V',840,001.000 98,139.331,01 <
rn».

9101,000,9oo floo.se.-.ono *sto.*7i no i202,0118,000 2o?.Oaa.iiOO 19ft 1200c 98l.33l.0OO ."4.941,(**> r..V824'o. Ol,7$i.439,000 i.70.".3ff4.ooo i,8>m,oa».oi n487,221,000 482,382,000 808.OO0.0t 0

JO.778.0f*l 24,084.000 97.009,0< *
93.310.947,000 9|,2«8.T54.0O0 |2,947.WXOi k8,00V 840,0"0 8.043,811 .""0 3.088,760,000

9B.843,9"-9,000 9-1.840.80l .000 98.189,381,009
99.9% !W 9% 42 J*

5991* MP.3", 47.0*9

eernlnss, the report show, amounted t> »l
$1,868,200. an Increase of 74 per cent -I
Purlng 1920 It* output nan #1,906,711 »'
kilowatt hours of current, an Increase o f
mure than 23,080,000 kilowatt hour i
compared with that of 1919.

HART OIL CORPORATION
General Balance Sheet, December 31, 1920

ASSET5 LIABILITIES
Valum):

JAS.KW.9*
I4.21H 90

PROPERTY (Bock
Kojalty rurhta
Oil ai.d ««.i lewea
Land
Hart «4dl«
!.r^ «irount (¦> br al'l
on contract* when com
pieted $yu.000.00

13* MOM
Joint production irrtcre>t
in wfll-t...
Machinery A equipment 8.j«>3.20
Furniture and fix
rur«s $l,fffl?.10
Less reserve for dcpre-
cilUwi $2.'»4.a8 1,442.04

Total property %<
1NVKSTMKNT CTSCO A NORTH
KASTEHN RAILROAD COMPANY
STOCK 25 SHARKS. FAR
VALUE $100 oo EACH

CURRENT ASSETS:
(mh $82,1*3.27

Notes receivable 1,47ft 00
Account rentable ........ 300.00
Accrued income 20,743.28

CLAbS "A" CAPITAL STOCK;
Aut<iori£ed and issued

1000 00# shares of
$1 00 **rh $1.f00 *00.00
I.sss in treasury 1,031,912.00
Outstanding . 803,o*g
shares 805.088.00
Subscript ioue for treas¬
ury stock.62,116 sharei 62.716.00

Total 4'lass "A" Capital Block $$67.$04.00
CLASS B" CAPITAL STOCK
A 'THOR1ZED AND OUT¬
STANDING 2.100,000 SHARES
Oi $1 00 KACfl 2,100,....ft

CURRENT LIABILITIES:
Notes pa-able $19,719.ft
A'-'OUitU payable (exclu¬
sive of amount to b* paid
on uncompleted drilling
contract* $»0.000.00j 29 563 S»

4*.#55 SI

Total Current Assets ll(f,451,5l
SUBSCRIBERS FOR CLASS "A"
CAPITAL stock l2.S2n.05

ADVAM i;s 10 OPPirERS. 4,738,23
T>KPKURKI> IJARUKS
Rent deposit. ....$1,500.00
Llcensc fern paid in advance 604.75
Taxes paid In ndvartCe 062.92
Insurance premium
Unexpired portion 15.01

Total current liabilities
RFKERTE FOR DONATED
TREASURY STOCK 168,«12.0#

SURPLUS
Surplus arising from appreciation
royalty rights $.32.90! ^0
Surplus arising from sales of treas¬
ury stock $M2.T89.32
Profit and loss surplus... «. 116.34

Total turplus $1,191,797.20

Total deferred charges. '.682,68

TOTAL $4.36(5.266.54 TOTAL $4.3W.2ti.«4
Includes 3*3.050 shares Issuable for property acquired but which were no» actually Issued until

January. 1021. NOTE No reserve* for depletion or depreciation of properties have been pro-
tided, except for furniture and fixtures.

CERTIFICATE
We hai " au<b?"l <h* ho*1» <*»d amounts of tint Mn*i Oil Corporation from the dml$ ef incorporation, Moy 21, 1919,

to Do rmher XI, 1930, and
WE REM&BY CERTIFY that., in our opinion, Om ahote xtnlemcnl is enrrrrt.

HASK1NS A SELLS, (Slgntd)
JVe»# Fork, March 3rd, 10?J. STATE OF JVBW YORK, COURTV OF SF.W YORK.

J. J. Hsrt. President of Hart Oil Corporation, being duly sworn, deposes and taya:
"That no appreciation by reason of development work in I920. en royalty tracts la shown In this

statement, although several wells were successfully completed.
.?Ti nt no appreciation In the value of leases Is shown In this statement although four Hart

Wells have b*en successfully completed with geod production; the amount shown herein represent¬
ing the actual drilling cost.

"Since January 1st f921. the Corporation has completed the acquisition ef a full Interest In a

perpetual lease on 2,602fc acres of very choice lands. *ell located as to geological structure and
production.

"That in my opinion the completion ef the abeve development *erk, and the acquisition ef tha
said ahove leases, have mare than doubled the value of the properties of Hart Oil Corporation."

J. J. Hart. Pros.. HART OIL CORPORATION.
CITY AND COUNTY OK >K\V YORK. BS.

J. J. Hart, being duly «worn, says that the foregoing is true of bis own knowledge and be!!ef.
Sworn to before m* this March 3th. 1021.

F LEWIS JOHNSON. 143 Liberty St.. N. T. C. Notary Publle. Kings C#.. !*.. 24. CertlBests
filed New York Co. 54 My commission eiplres March 30. 1822.

Brokers and Security Salesmen who have a clientele
in Pennsylvania, New Jersey, Maryland, Delaware
and New York can secure exclusive handling of live
issue of gold notes with Common Stock bonus on at¬
tractive terms. Leads furnished. Best of co-operation.
Industrial dividend paying organization manufactur¬
ing and distributing nationally advertised products
through system of chain stores. "Direct contract with
company. Address P. O. Box 1556, Philadelphia, Pa.

Stock Salesmen and Brokers Wanted
Securities of a nationally known New York State Industrial
Corporation. Personnel endorsed by leading New York State
Bankers. A going1, successful money-making: concern with
remarkable future prospects. Additional capital needed only
for further expansion of business, which will show large re¬
turns to investors. Local newspaper advertising and strong
cooperation given. Stocks offered on a very attractive under¬
writing basis. Brokers and Salesmen wanted throughout New
York State. Liberal commission and bonus given. Writ*
"Corporation," 376 Herald.

Every
Investor

now trying to decide upon
the best medium for in¬
vestment so that full ad¬
vantage may be had of
prevailing high interest
rates should have a copy
of our carefully prepared
pamphlet which Cover*

comprehensively both the
stock and bond markets
and in different grouping!
shows those issues that
we consider most desira¬
ble.
The opportunity to pur¬
chase high grade securities
on a price basis to return
7 per cent and 8 per cent

and better is gradually
passing.
Write today for copy of
Bulletin S-46. Sent free
upon request.

L«flRlE5fi.ClflRK5DN»i
66 BROADWAY NEWYORK
TELEPHONES:RECTOR *663-4

INVESTORS ^
POCKET Mrtrrh
MANUAL m'

I X)NTAIN8 fauststatMtfcaJ
' ' informatk>n.at*o high and

lowpriona frr .wreraJyeaaa
on all listed on the
NewYorkStockExchange
Chicago Stock Kxrhang*.
New York Curb and the
other leading exchangee
throughout the United
Statf ».

(maU*4 fr+m <m ¦.<?.»«

Afor II HO

"A Iway Without Obligation"

S-SRuskayS Co.
gfTABUBMUp 1077
"ooNlMld fV!- BmK«THY

bo broad err. nsw vimK
Phcnea: Rector ?001-7000

HART OIL
financial *t«'"rrn'nt »l« «hn»

in tlii« ts^ue.
W »>r Hhnrf.

tar further informatw \ write

HAPT OIL CORPORATION
123 Liberty St., New York

An <i<lr*rli»»,menl f*« / .>¦«( oru.

round of THE SHW YORK
HKRA t.D nffrrs a rttrf ftnmiWIify 0/
recovering your lout prpperty.

Wheat
Corn-Oats
Pork-Lard

Cottonseed Oil
The general situation in these
commodities discussed in a special
letter sent on request.
Fast quotation wire service direct
from Chicago Board of Trade.

HUGHES & DIER
MEMBERS

Chicago Board of Trade
New Yorl( Product Exchanft

42 New Street, New York
Telephone Broad 5140

Wfl Fifth A»#. Tel. 1 uidwMlt 0233
67 H. I?*tb St. Tel. Harlem Mil

Philadelphia Pittsburgh Clteland

Central Vermont 5's
Guaranteed principal and
interest l>7 'he Grand Trunk
R. R., vhieh itself it owned
by the Canadian Government.

Price: To Yield 10%
How is it that this guar¬

anteed bond can be bought
at a price to yieid lO%7
What are the chances

of a material rise.'

Answers to these and other
pertinent questions about
i entral Vermont §rc bonds due
i«»io pivr \ m a report sum-
r:ii:ik upo r rccent exhaustive
investigation of this issue.

Send for Report C. V. t

Dresser &. Escher
Investments
115 Broadway
TWYorl^

TKI.. HECTOR *730

American Can
The currant issue of our
"Financial 8urvey" contain#
a omprr henaJva financial im¬

port of the above company
with definite (acta and com¬

ments.

OtAar it*oee Ana (*.*.
nctnr'i tfndpamt arc

Railway Steel Spring
American Sumatra
National Enameling
Amtrican Woolen
Philadelphia Company
Copy <*"t on roquott

for II .I

Moshkiu .Wallace
STOCKS -HOHOS TRAIN

55 . N#<*' Vui U-
*lt.ai»>" wa « HiriMAu 1140*1 j a

I NlwyHV. PtwUw liei'W<4-
4*!«A fx h»*J, i K*


